
�

Positive	Analysis	in	Relevancy	of	Pension	Liabilities,	
Pension	Expenses	and	Tax	Aggressiveness	as	Risk	
Management	Strategy	
	
By	Kazuo	Nozaka	
	
	
DISCUSSION	PAPER	NO	25001	
	
	
	
NUCB	Discussion	Paper	Series	
February	2026	
	



�NUCB Discussion Paper  
�

1*)���	/��1*)�0&��
�������� '���

�(/!�%+��32���-�$ 
 

Positive Analysis in Relevancy of Pension Liabilities, Pension Expenses 
and Tax Aggressiveness as Risk Management Strategy 

�

Ȅíáú�

.",#�

�

� ǵƾư�9¡Lǥ­;ǦŁǥĲ ù!��ş6ǵƾư�ǨƊ;ƮåīƸ9��LęȔ 

ù!��ş<ȞøȘ;ǵƾư�Ș Əƈ)LØƿġ Ț"ĈŘ;�Ɨăġ9ćĠ)L.FȞ

�ş ¨őùÌOƒĶ'4Ȟ}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊOƟŠƐ9

ĺƊ)L6ƽ�JML�ŖǡŅ;ƒƐ<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ6Ȟ}^W�

tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊ;ȋǸġOăǘƐ9ŌJ�9)LB6R�L�

ŖǡŅ;Ưǡ<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ;øĆ Ȟ}^W�tk]w�gĬƌ

6'4;ƞǥĲÂŹǈÊOǛƏ)LB6OƘã'.��

�


����4�

ǵƾư�9¡Lǥ­�ǵƾư�ǨƊțpension liabilities and pension expensesȜȞƞǥĲÂŹǈ

Êțtax aggressivenessȜȞ}^W�tk]w�gĬƌțrisk management strategyȜȞ�ş ¨ő

ùÌțcorporate value maximizationȜ 

�

Ȣ� <EF9�

� ƞǥĲÂŹǈÊ;ĂƼ9ȋ'4ųĚ�;ǐĂ<8� Ȟùűț2015: 9-10Ȝ9IM=Ȟ�

ş;ƞǥĲÂŹǈÊ<ÛųƐ8ƧƞǈžȞƛƞæȀǈž�I>ǽų8ǀƞǈž�JīLG

;6ƽ�JML�ŖǡŅR<ƞǥĲÂŹǈÊOǽų8ǀƞǈž6<Í¼'ȞƞȆǨƊOŹċ

&+LB6RƞĖě½Ƒ�I>p}��Vyd\z�p��OôÇ&+Ȟ�ş ¨ �OÝ�

&+L.F;ÛųƐ�2œÉ8ƮåĬƌ6'4ĂƼ)L��

� �şµĄƣȉƘ¾ē;G6ǵƾư��ǔ9IKȉƘ&MLĥñ�I>ǵƾư�¾ē;}

^Wĥñ<Ȟ�ş ¨9ęȔO��Ȟ ¨ȋǸġ Ț�țChen et al., 2022; Kirkpatrick and 

Radicic, 2022Ȝ�B;.FȞǵƾư�¾ē;}^Wĥñ<Ȟ£Ɗ}^W9ęȔO��țChen et 

al., 2022ȜȞ�ş}^W9ęȔO��LB698LțLi and Henry, 2022Ȝ�C.Ȟǵƾư�¾

ē9ȋ)L}^W�tk]w�gĬƌ9IKȞ�ş}^W �Ź&MLțLi and Henry, 2022; 



Li and Kara, 2022Ȝ�BMJOC6FL6Ȟ�ş;ǦËşƸțFinancial PerformanceȜ�9ù!

8ęȔO��Lǎç6'4Ȟǵƾư�9¡Lǥ­ %�ǵƾư�ǨƊ ķ$JML��

� BBRȞǵƾư�¾ē9ȋ)LƞË±kpRdgțTax BenefitsȜO�×)L�şǈÊ

țIppolito, 2001; Chen et al., 2013; Țť�ȄȊ, 2014, 2016; Frank, 2002; Țť�, 2022; Shivdasani 

and Stefanescu, 2010; Niehaus and Yu, 2005; Goto and Yanase, 2013Ȝ ǒą&M4�L�ǵƾư

�¾ē<ŁƤƐ9ƞ¾ē;ǐ¾H¯ǹO×#LB6�JȞǵƾư�¾ēOœ)L�ş<Ȟƞ

¾ē9ȋĞ Ț"Ȟƞ¾ēOœ½9ŵƊ)LS�`�eRq Ț�6ƽ�JML��

���JȞǵƾư�9¡Lǥ­;ǦŁǥĲ ù!��ş�ǵƾư�ǨƊ;ƮåīƸ9��

LęȔ ù!��ş<ȞøȘ;ǵƾư�Ș Əƈ)LØƿġ Ț"ĈŘ;�Ɨăġ9ćĠ

)Lğǎġ Ț�.FȞ}^W�tk]w�gĬƌ6'4ȞƞȆǨƊO�Ź&+LƞǥĲÂ

ŹǈÊ9ƟŠƐ9ÖKƭES�`�eRq Ț�6ƽ�JMLțChaudhry et al., 2017Ȝ��

ŖǡŅ;ƒƐ<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ6ȞƮåĬƌ6'4;ƞǥĲÂŹǈ

Ê;ȋǸġ;ƽąOǯC�Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ;øĆ Ȟ}^W�tk]

w�gĬƌ6'4;ƞǥĲÂŹǈÊOǛƏ)LB6OăǘƐ9ŌJ�9)LB6R�L��

� ŖǡŅ;šī<ŧ;6�KR�L�Ʋ"Ƣ 2 ƧR<Ȟǵƾư�9¡Lǥ­ ǦŁƁŲ9�

�LęȔOƷá)L.F;ƞǥĲÂŹǈÊțChaudhry et al., 2017Ȝ6ǵƾư�¾ē;ƞË±

kpRdg;�×OƒƐ6'.�şǈÊțIppolito, 2001; Chen et al., 2013; Țť�ȄȊ, 2014, 

2016; Frank, 2002; Țť�, 2022; Shivdasani and Stefanescu, 2010; Niehaus and Yu, 2005; Goto and 

Yanase, 2013ȜOƽą'.°ǈƖƠO�oz�)L�,;��RȞǵƾư�9¡Lǥ­;Ǧ

ŁǥĲ ù!��şATȞǵƾư�ǨƊ;ƮåīƸ9��LęȔ ù!��şATȞ}^

W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊ9ƟŠƐ9ÖKƭE6ƽ�Ȟǵƾư�9¡L

ǥ­�ǵƾư�ǨƊ;øĆ6}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊ;ȋǸġO

ăǘƐ9ŌJ�9)L6��ȞŖǡŅ;�ƺ�#OŌƗ9)L�Ƣ 3 Ƨ6Ƣ 4 ƧR<Ȟǵƾ

ư�9¡Lǥ­�ǵƾư�ǨƊ;øĆ6}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊ

;ȋǸġ92�4Ȟ,;çŚȋ¡;wUj_vOăǘƐ9ŌJ�9)L�Ƣ 5 ƧR<ȞŖǡ

Ņ;ƯǡOǳ@L66G9ȞŖǡŅ;ăǘ¸ř;ȌƋOŌƗ9'Ȟ,B�Jĉ�ML�ě;

ǟȗOǳ@L��

�

ȣ� °ǈƖƠ;�oz�6ŖǡŅ;�ƺ�#�

ȣȠȢ� °ǈƖƠ;�oz��

ȣȠȢȠȢ� ǵƾư�9¡Lǥ­ ǦŁƁŲ9��LęȔOƷá)L.F;ƞǥĲÂŹǈÊ�

� Chaudhry et al.ț2017Ȝ<ƨë�şOćǤ6'4ȞǦË¾ȌŗȕHåşľû8T;ęȔOY

�g��~'.��RȞƟơ�Ǯ ù!��şATƞǥĲÂŹǈÊ9ƟŠƐR�L6Ưǡ

�#4�L��

Chaudhry et al.ț2017Ȝ<ȞƟơ�Ǯ ù!��şATȞøȘ;ǵƾư�Ș Əƈ)LØƿ

ġ Ț"ĈŘ;�Ɨăġ9ćĠ)Lğǎġ Ț�.FȞ}^W�tk]w�gĬƌ6'4ƞ



ǥĲÂŹǈÊOĺƊ)LB6OƘã'4�L��

ȣȠȢȠȣ� ǵƾư�¾ē;ƞË±kpRdg;�×OƒƐ6'.�şǈÊ�

ǵƾư�¾ē9ȋǸ'.ƞË±kpRdgO�×)L�şǈÊOƽą'.°ǈƖƠ<Ȟ

ĹȆĿįȘ;ľȆƥ±ÉŚOħǣ'.ĒȆǩƉƟơ9ȋǸ)L�şǈÊțIppolito 2001; Chen 

et al. 2013; Țť�ȄȊ, 2014, 2016ȜȞǵƾư�¾ē;ǦËšīOǠń)L�şǈÊțFrank, 

2002; Țť�, 2022; Shivdasani and Stefanescu, 2010ȜȞ�I>Ȟ¾ēƝǈH¾ēĺƊ9ȋǸ)

L�şǈÊțNiehaus and Yu, 2005; Goto and Yanase, 2013Ȝ�şǈÊ9¸#LB6 R!L��

� ĹȆĿįȘ;ľȆƥ±ÉŚOħǣ'.ĒȆǩƉƟơ9ȋǸ)L�şǈÊ�

Ippolitoț2001Ȝ<ƨë�şOćǤ6'4ȞĹȆĿįȘ<ľȆ9ƥ±&MLB6�JĒȆǩ

Ɖ;ƟơőùÌ ƞ¾�œ½R�1. ȞųĚ�ǎů&MLư�9¬�L��;Ɵơ<ǚ

F8�6;ƞ¾ŀũ9I14ȞƟơǬǻ9�1.�ş<ĹȆĿįȘOÅƐ9Źċ&+L6

Ưǡ�#4�L�Chen et al.ț2013Ȝ<ƨë�şOćǤ6'4ȞƗĂư��şĒȆ<ĒȆư

�¢ǘ³ƙțPension Benefit Guaranty CorporationȜ9¢ǘ&MLB6�JȞ¦Ɖ;ÏȎġ;

Ț��ş<x|~�l[�h6'4ĹȆĿįȘOŹċ&+L Ȟ¦Ɖ;ÏȎġ;���ş<

ƞǥĲÂŹǈÊ6'4ľȆ9ƥ±&MLĹȆĿįȘOôÇ&+L6;ƯǡOĉ!·'4�

L��

Țť�ȄȊț2014Ȝ<ŊŖ�şOćǤ6'4ȞȌƋƞƄ;Ț��şATȞĹȆĿįȘ;ľ

Ȇƥ±ÉŚOħǣ'4IKø";ĒȆǩƉOƟDơ44�L6Ưǡ�#4�L�Țť�ȄȊ

ț2016Ȝ<ŊŖ�şOćǤ6'4ȞÃįĒȆǩƉOǔ�'4�L�ş<ƞË�;ƹǭŦľȆ

 ċ8�ATȞĹȆĿįȘ;ľȆƥ±ÉŚOħǣ'4IKø";ĒȆǩƉOƟDơ44�

L6Ưǡ�#4�L��

� ǵƾư�¾ē;ǦËšīOǠń)L�şǈÊ�

Frankț2002Ȝ<ƨë�şOćǤ6'4Ȟ�ş ¢œ)Lƙ­;×Ö½ģ<ǟƞR�L 

ĒȆǩƉ;¢œ)Lƙ­;×Ö½ģ<Ȓǟƞ6R�LB6�JȞȌƋƞƄ;G6RƞȆ;

ǋĂÖĖOǈ�ÉŚ Ț��şATȞĒȆǩƉ;�0ƙ­?;İǩŬƄOôH)6Ưǡ�

#4�L�Țť�ț2022Ȝ<ŊŖ�şOćǤ6'4Ȟ�ş<ȌƋƞƄ;G6RƞȆ;ǋĂÖ

ĖOǈ14�KȞƞǥĲ;ȃ��şATȞĒȆǩƉ;­¿ÄÛ Ț"ȞC.ȞĒȆǩƉ;­

¿ÄÛ Ț"�şĒȆ«;ƞË±kpRdgO�×'4�L�şATȞĿį½ģ ľȆ6

8L�ş«;ƞË±kpRdgG�×)@"ĒȆǩƉ;ĳ·ǩȆOǥ­RǠǼ)L.FȞ

ǥ­ŬƄ Ț�6;ƯǡOĉ!·'4�L�Shivdasani and Stefanescuț2010Ȝ<ƨë�şO

ćǤ9'4ȞƟơ�Ǯ ǧ§ćſǉ9șìÌ)L6Ȟ�şĒȆ¾ēOœ)L�ş<�şĒȆ

¾ēOœ'8��ş6ŬǱ'4șǆ9ǦË�m�d] ��B66ȞĹȆĿįȘ;ľȆƥ

±ÉŚ;.F9ĒȆǩƉ;Ɵơ9ƟŠƐ/6ƽ�JMǥ­ŬƄ ��6Ưǡ�#4�L��

1 ¾ēƝǈH¾ēĺƊ9ȋǸ)L�şǈÊ�

Niehaus and Yuț2005Ȝ<ƨë�şOćǤ6'4ȞƗĂư��şĒȆ�JƗĂĳ·ï;V

yd\z�m|�^�r|�9¾ēƝǈ)Lø";�ş<ȞĒȆǩƉ;ƟơǬǻȘ9ǟ&M



LŶǨƞțExcise TaxȜ;ǥĲÂŹ;.F9Ȟ¾ēƝǈ)L6Ưǡ�#4�L�Goto and Yanase

ț2013Ȝ<ŊŖ�şOćǤ6'4ȞǦËƐśǰġOė"ůFL�ş<ƞË±kpRdg;�

L÷ȁƟơ;�şĒȆ¾ēIKGµȁƟơ;ǵƾ�ōȆ¾ēOĺƊ)L6��ƽą;��

RȞIKǦË�m�d];ù!"ȞIKīȈǆ'"Ȟ�I>ȞIKĜşâ Ǆ�ȞIKĊǐ

Ť8�şATȞ÷ȁƟơ;�şĒȆ¾ēOĺƊ)LB68"µȁƟơ;ǵƾ�ōȆ¾ēO

ĺƊ)L®Ý9�L6Ưǡ�#4�L�C.ȞIKīȈǆ'"Ȟ�I>ȞIKĜşâ Ǆ�Ȟ

IKĊǐŤ8�şATȞ÷ȁƟơ;�şĒȆ¾ēOĺƊ'8�®Ý9�KȞ÷ȁƟơ;�ş

ĒȆ¾ēOĔŨ)L®Ý9�L6;ƯǡOĉ!·'4�L��

���JȞĹȆĿįȘ;ľȆƥ±ÉŚOħǣ'.ĒȆǩƉƟơ9ȋǸ)L�şǈÊ;°

ǈƖƠțIppolito, 2001; Chen et al., 2013; Țť�ȄȊ, 2014, 2016ȜȞǵƾư�¾ē;ǦËšī

OǠń)L�şǈÊ;°ǈƖƠțFrank 2002; Țť�, 2022; Shivdasani and Stefanescu, 2010Ȝ

�I>¾ēƝǈH¾ēĺƊ9ȋǸ)L�şǈÊ;°ǈƖƠțNiehaus and Yu, 2005; Goto and 

Yanase, 2013Ȝ<Ȟ�ş ƞË±kpRdgO�×)LȞǵƾư�¾ē9ȋ)L}^W�t

k]w�gĬƌ9IKȞ�ş}^WOƦƆ)LB6OƘã'4�L��

ȣȠȣ� ŖǡŅ;�ƺ�#�

� ŖǡŅ;BMCR;ƽą6ȞŖǡŅR�oz�'.Ȟǵƾư�9¡Lǥ­;ǦŁǥĲ6ƞ

ǥĲÂŹǈÊ;ȋǸġ;°ǈƖƠțChaudhry et al., 2017ȜOȋǸ�#L6Ȟǵƾư�9¡L

ǥ­;ǦŁǥĲ;ù!��ş�I>ǵƾư�ǨƊ;ƮåīƸ9��LęȔ;ù!��ş<Ȟ

øȘ;ǵƾư�Ș Əƈ)LØƿġ Ț"ĈŘ;�Ɨăġ9ćĠ)Lğǎġ Ț�.FȞ

ƞȆǨƊO�Ź&+LƞǥĲÂŹǈÊ9ƟŠƐ9ÖKƭE6ƽ�JML�2CKȞǵƾư�

9¡Lǥ­;ǦŁǥĲ;ù!��ş�I>ǵƾư�ǨƊ;ƮåīƸ9��LęȔ;ù!�

�ş Ȟ}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊ9ƟŠƐ9ÖKƭEB6<Ȟ�

ş ¨őùÌ6���ş; ¨ǒ9Ǿ�ƮåĬƌR�L�ŊŖ6ƨë;ǵƾư��ǔ9ȋ

)L�ş�ǔ¾ē<ÜŢ;¾ēR�LB6�JȞC.ȞŊŖ6ƨë;�şĒȆ¾ē<ÜŢ;

¾ēR�LB6�JȞ°ǈƖƠ9Ƙ&MLƨë�ş6ÜŢ;�şǈÊ ȞŊŖ�ş9Gǒą

&MLØƿġ ƽ�JML��

C.ȞŖǡŅ;BMCR;ƽą6ȞŖǡŅR�oz�'.Ȟǵƾư�¾ē;ƞË±kpR

dg;�×OƒƐ6'.�şǈÊ;°ǈƖƠțIppolito, 2001; Chen et al., 2013; Țť�ȄȊ, 

2014, 2016; Frank, 2002; Țť�, 2022; Shivdasani and Stefanescu, 2010; Niehaus and Yu, 2005; 

Goto and Yanase, 2013ȜOȋǸ�#L6Ȟ�ş<ǵƾư�¾ē9ȋ)LƞË±kpRdgO

�×)L}^W�tk]w�gĬƌ9IKȞ�ş}^WOƦƆ'4�L6ƽ�JL�ǵƾư

�¾ē<ŁƤƐ9ƞ¾ē;ǐ¾H¯ǹO×#LB6�JȞǵƾư�¾ēOœ)L�ş<Ȟƞ

¾ē9ć)LȋĞ Ț�B6�JGȞƞȆǨƊO�Ź&+LS�`�eRq Ț�6ƽ�

JML��

���JȞŖǡŅR<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ;øĆ6}^W�tk]w�

gĬƌ6'4;ƞǥĲÂŹǈÊ9ȋǸġ �L6ƽ�Ȟǵƾư�9¡Lǥ­ ǦŁǥĲ9



��LęȔȞ�I>Ȟǵƾư�ǨƊ ƮåīƸ9��LęȔ6ȞƞǥĲÂŹǈÊ;ƟŠġ;

çŚȋ¡OăǘƐ9ŌJ�9'.���

�

Ȥ� �Ǟ;ǗĂ6Şǘňų�

ȤȠȢ� �Ǟ;ǗĂ�

� ŖǡŅ;BMCR;ƽąH°ǈƖƠ;�oz�6ȞŖǡŅ;�ƺ�#�JȞǵƾư�9¡

Lǥ­;ǦŁǥĲ ù!��ş6ǵƾư�ǨƊ;ƮåīƸ9��LęȔ ù!��ş<Ȟ

}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊ ǛƏ&ML;R<8��Ȟ2CKȞǵ

ƾư�9¡Lǥ­�ǵƾư�ǨƊ;øĆ6}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈ

Ê9ȋǸġ þì)L;R<8��6��ǑŽ�JȞ��9Ƙ)�ǞOǗĂ)L��

�Ǟ H1�

ǵƾư�9¡Lǥ­;ǦŁǥĲ ù!��şATȞƞǥĲÂŹǈÊ ǛƏ&M4ƞǥĲ

ÂŹǈÊ9ƟŠƐ9ÖKƭE®Ý9�L��

�Ǟ H2�

ǵƾư�ǨƊ;ƮåīƸ9��LęȔ ù!��şATȞƞǥĲÂŹǈÊ ǛƏ&M4

ƞǥĲÂŹǈÊ9ƟŠƐ9ÖKƭE®Ý9�L��

ȤȠȣ� }Z�c�f[S��

ȤȠȣȠȢ� ǊǞŌöŃ�

� �ş;ƞǥĲÂŹǈÊ;ƟŠġOƘ)Ķţ<Ţ�þì)L ȞŖǡŅR�oz�'.°

ǈƖƠțChaudhry et al., 2017Ȝ4 6ùűț2015ȜRĺƊ&M4�LG;;�0�JȞǟƞ;ƹ

Kĕ@8T9ǫç)L�ōčƍƣOǠń)LĶţ ăǪƐ8ƞǥĲÂŹǈÊ;ÉŚOƘ)

6ƽ�ȞŖǡŅR<��;ǊǞŌöŃOĺƊ)L�C.Ȟ�ş;ƞǥĲÂŹǈÊ<øȓƐR

�KȞ�2;Čē/#RǌǮ)L;<ȑ'�țùű, 2015: 62Ȝ.FȞŖǡŅR<��;ǍŃ

;ǊǞŌöŃOĺƊ)L��

� permdiffțŮ�čƍȧùű, 2015: 61-62Ȝ�

ȨBTDȝĈŘŹƥ�ōčƍȟĈŘÇƥ�ōčƍ�

ȨțIBCDTȟțITȡNESTRȜȜ�țITDȡNESTRȜ�

BTDȧ�ǔ½Ƒ6ǟƞĭĝ;čƍțBook-Tax DifferenceȜ�

IBCDTȧƞȆƣǠńÃĘŔƫ½ƑC.<ƞĖÃĘŔƫ½Ƒ�

țIncome Before Current and Deferred TaxesȜ�

ITȧų�ƞƣțIncome TaxesȜ�

ITDȧų�ƞƣǠńȘțIncome Taxes-DeferredȜ�

NESTRȧųĂăÉƞƄțNormal Effective Statutory Tax RateȜ�

permdiff O�ǖ;I�9ȞBTD �JĈŘŹƥ�ōčƍ6ĈŘÇƥ�ōčƍOÇŹƥ'.

G;6'4ĂƼ)L�permdiff  ù!�B6<Ȟ�ǔ½Ƒ ǟƞĭĝO�æLčƍ;�0�

ōƐR<8�Ů�9ǓŶ&M8�ȁ¸ ù!"Ȟ2CKȞ�ōƐ8ǟƞ;ƹKĕ@R<8�



ăǪƐ8ǥĲÂŹǈÊ;ÉŚ ù!�B6OƘ).FȞƞǥĲÂŹǈÊ ƟŠƐR�L�

şATȞpermdiff  ù!"8Lțùű, 2015: 61Ȝ��

� BBRȞ�şǐŤ9I14 permdiff  ęȔO×#L6ƽ�JML.FȞõ�ȚRfp��

g'.¨OǊǞŌöŃ6'4ĺƊ)L�8�ȞļĂ9��4�;öŃ6;ŬǱR,;¨;ù

!&OǠń)L.FȞ100 ¥)L��

adj.permdiffȨpermdiffȡõ�Ț,100�

� ETRțEffective Tax RateȧăÉƞƄȧChaudhry et al., 2017; ùű, 2015: 57Ȝ�

ȨțIT�ITDȜȡIBCDT�

� ETR O�ǖ;I�9ȞIT �J§ň;ų�ƞƣǠńȘ6ǧň;ų�ƞƣǠńȘOÇŹƥ'

.G;; IBCDT 9ć)LÄÛ6'4ĂƼ)L�ETR <ǟƞ;ƹKĕ@8T9ǫç)L�ō

čƍƣOǠń)L ITD O¸ý9ÞPR�LB6�JȞ

�  Ċ&�B6<Ȟ�ōƐ8ǟƞ;

ƹKĕ@R<8�ăǪƐ8ƞǥĲÂŹǈÊ;ÉŚ ù!�B6OƘ).FȞ�ƞǥĲÂŹǈ

Ê ƟŠƐR�L�şATȞETR  Ċ&"8LțChaudhry et al,. 2017; ùű, 2015: 57-58Ȝ��

� BBRȞ�ōčƍƣ9<Ȟ�Ǟ H2 ;Şǘ9�#LǞŌöŃ;ǵƾư�ǨƊ ÞCM4�

KȞ�Ǟ H1 ;Şǘ9�#LǞŌöŃ;ǵƾư�9¡Lǥ­9GęȔO��L;RȞ

� �

J,;ęȔOȍÑ)L.F9ȞITD �JĈŘŹƥ�ōčƍ;ǵƾư�ǨƊ;ęȔOÖKȍ"

ğǎ �L�C.ȞIBCDT 9<ǞŌöŃ6)Lǵƾư�ǨƊ ÞCM4�L;RȞETR �

J,;ęȔOȍÑ)L.F9ȞIBCDT �Jǵƾư�ǨƊ;ęȔOÖKȍ"ğǎ �L�B

MJOǠń'.¨OǊǞŌöŃ6'4ĺƊ)L��

adj.ETRȨțIT�ITDȝǵƾư�ǨƊ,NESTRȜȡțIBCDTȝǵƾư�ǨƊȜ�

8�Ȟadj.ETR  ǶĐƏƈ'ĝ8�¨;ƍĐ¨R�L 0 ŕŻC.< 1 Ǭ;¨68L�ş

<ȞZ�r~�Jȍ÷)L 5��

ȤȠȣȠȣ� ǞŌöŃ�

�Ǟ H1ȧRBLțRetirement Benefit LiabilitiesȜȨǵƾư�9¡Lǥ­ȡƵǩƉ�

�Ǟ H2ȧRBEțRetirement Benefit ExpensesȜȨǵƾư�ǨƊȡõ�Ț�

� �şǐŤ9I14ǵƾư�9¡Lǥ­6ǵƾư�ǨƊ ęȔO×#L6ƽ�JML.FȞ

,M-MƵǩƉ6õ�ȚRfp��g'.¨OĺƊ)L��

� �Ǟ Ŀĵ&MLŞǘƯŚ68L9<ȞǊǞŌöŃ adj.permdiff 6ǞŌöŃ RBL �I>

RBE <r|^;ȋ¡ �Ħ&MȞǊǞŌöŃ adj.ETR 6ǞŌöŃ RBL �I> RBE <tS

i^;ȋ¡ �Ħ&ML��

ȤȠȣȠȤ� Y�g��~öŃ�

� Y�g��~öŃ;ĺƊ9�.14<Ȟ�.LǞŌöŃ6ǊǞŌöŃ;Ôň9ęȔOÓ

B'4ȞµƈġOƈE&+LØƿġ ��G;O�Ğ9ǿĂ)L�ǵƾư�9¡Lǥ­9I

LǦŁǥĲ�I>ǵƾư�ǨƊ9ILƮåīƸȞƞǥĲÂŹǈÊ9GęȔOÓB)öŃ6

'4Ȟ�şǐŤȞÕƑġ8T ƽ�JML�BMJ;ǎçOĸ�LB6 R!LöŃOY�

g��~öŃ6'4ǴÇ'4�L�BMJ;Y�g��~öŃOǴÇ)LB69I14ȞB



MJ;ǎç �ĂR�L6!;ǵƾư�9¡Lǥ­9ILǦŁǥĲ�I>ǵƾư�ǨƊ9

ILƮåīƸ;ÉŚOÖK·)B6 Øƿ98LG;6ƽ�J�L���OǯC�ȞŖǡŅ

;}Z�c�f[S�9��4ȞŢ�8Y�g��~öŃ ƽ�JML ȞŖǡŅR�oz

�'.°ǈƖƠțChaudhry et al., 2017; Țť�ȄȊ, 2014, 2016; Țť�, 2022; Frank, 2002; Goto 

and Yanase, 2013; Niehaus and Yu, 2005; Shivdasani and Stefanescu, 2010ȜRĺƊ&M4�LG

;;�0�JȞǞŌÆ Ț"8�G;HƆǡ�ǞŌÆ 8�B6 �Ħ&MLG;OÖK

ȍ�.ƯŚȞŖǡŅR<��;Y�g��~öŃOĺƊ)L��

DTAȧƵǩƉǥ­ŬƄțDebt to Total AssetsȜȨǥ­ȡƵǩƉ�

ROAȧƵǩƉ½ƑƄțReturn On AssetsȜȨĘŔƫ½ƑȡƵǩƉ�

PBRȧŜ ƫǩƉ¥ƄțBook-value Per ShareȜȨŜ ȡ�ŜĘ.KƫǩƉ�

� DTAțȚť�ȄȊ, 2014, 2016; Țť�, 2022; Frank, 2002; Shivdasani and Stefanescu, 2010Ȝ

<�şǐŤțƵǩƉȜ9ć)Lǥ­ǥĲOȞROAțChaudhry et al., 2017; Țť�ȄȊ  2014, 

2016; Țť�, 2022; Frank, 2002; Goto and Yanase, 2013; Niehaus and Yu, 2005; Shivdasani and 

Stefanescu, 2010Ȝ<ÕƑġOY�g��~)L.F;öŃR�L�,'4ȞŜ  ÄȚ8�

ş<Ŝ O�ŋ�Ƴĵ&+L.F9ƞǥĲÂŹǈÊ9ƟŠƐR�1.ȞC.<ȞŜ  ÄĀ

8�ş<Ŝ O�ŋ&+L.F9ƞǥĲÂŹǈÊ9ƟŠƐ98L6ƽ�JML.FȞPBR

țGoto and Yanase, 2013Ȝ<,;ǎçOY�g��~)L.F;öŃR�L 6��

� BBRȞ�Ǟ H1 ;Şǘ9��4Ȟǥ­9<ǞŌöŃ6)Lǵƾư�9¡Lǥ­ ÞCM

4�L;RȞDTA �J,;ęȔOȍÑ)L.F9Ȟǥ­�Jǵƾư�9¡Lǥ­;ęȔO

ÖKȍ"ğǎ �L�C.Ȟ�Ǟ H2 ;Şǘ9��4ȞĘŔƫ½Ƒ9<ǞŌöŃ6)Lǵƾ

ư�ǨƊ ÞCM4�L;RȞROA �J,;ęȔOȍÑ)L.F9ȞĘŔƫ½Ƒ�Jǵƾ

ư�ǨƊ;ęȔOÖKȍ"ğǎ �L�BMJOǠń'.¨OY�g��~öŃ6'4ĺ

Ɗ)L��

adj.DTAȨțǥ­ȟǵƾư�9¡Lǥ­ȜȡƵǩƉ�

adj.ROAȨțĘŔƫ½Ƒȝǵƾư�ǨƊ,ț1ȟNESTRȜȜȡƵǩƉ�

ȤȠȣȠȥ� ļĂxf~�

� ŖǡŅRőGŞǘ&ML@!<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ;øĆ ƞǥĲÂŹ

ǈÊOǛƏ'4�L�T��R�L�,BRȞŖǡŅR<ȞļĂ9ȏ'4<nk~f�b;

ƀġOŵ�'4êĂÉŚxf~OƊ�L�ǵƾư�9¡Lǥ­�ǵƾư�ǨƊȞƞǥĲÂŹ

ǈÊÔň9ęȔO��L�şƂǁ;ŅÌHȞĒ9I14ƍ8LƮŸƇó ǎç6'4þì

)LòÛ<Ȟ,;I�8ǎç Ǐ�#�;ƔȋțƎ×ƔȋȜOĖ!ǫB)B698L�êĂ

ÉŚxf~OƊ�LB69I14Ȟ�şêœ;ŅÌHȞƮŸƁŲ;ÉŚOY�g��~R!

L.FȞ3 ŔȊnk~f�b9ðP"xf~9ILļĂOăŉ'ȞȖªġOƗ�F4�L�

C.ȞÎæď¸ř9ILļĂ/#R<8"Ȟ�"2�;ǎçOY�g��~)Lȃæď¸ř

9ILļĂGăŉ'ȞŞǘƯŚOŬǱŞǕ)L��

�



-ȜÎæď¸ř�

� Pooled OLSțȐǔőĊ��ųȧPooled Ordinary Least Squares regressionȜ7�

�Ǟ H1 ;ļĂR<ȞǊǞŌöŃ adj.permdiff 6 adj.ETR OȞǞŌöŃ RBL 9Îæď)

L��

�Ǟ H2 ;ļĂR<ȞǊǞŌöŃ adj.permdiff 6 adj.ETR OȞǞŌöŃ RBE 9Îæď)

L��

� êĂÉŚxf~;¤¼ÉŚț�şÉŚȜxf~�

ǵƾư�9¡Lǥ­�ǵƾư�ǨƊHƞǥĲÂŹǈÊ9ęȔO��,�8f�bÌR

!8��şƂǁ;ŅÌ6�1.ǎçOŶÑ'.xf~R�L�8�ȞǊǞŌöŃȞǞŌ

öŃ<�6ÜŢR�L��

1 êĂÉŚxf~;�0¤¼ÉŚț�şÉŚȜ9ōȊÉŚțĒÉŚȜOƽĪ'.xf~

8�

�RY�g��~'.�şƂǁ;ǎç9Ç�Ȟ&J9Ȟ�şR´Ƕ;ĘǙĒ;ƮŸƇó

8TȞǵƾư�9¡Lǥ­�ǵƾư�ǨƊHƞǥĲÂŹǈÊ9ęȔO��,�8ǎçO

ŶÑ'.xf~R�L�8�ȞǊǞŌöŃȞǞŌöŃ<�6ÜŢR�L��

.Ȝȃæď¸ř�

2 Pooled OLS�
�Ǟ H1 ;ļĂR<ȞǊǞŌöŃ adj.permdiff 6 adj.ETR OȞǞŌöŃ RBLȞY�g��

~öŃ adj.DTAȞROAȞPBR 9ȃæď)L��

�Ǟ H2 ;ļĂR<ȞǊǞŌöŃ adj.permdiff 6 adj.ETR OȞǞŌöŃ RBEȞY�g��

~öŃ DTAȞadj.ROAȞPBR 9ȃæď)L��

3 êĂÉŚxf~;¤¼ÉŚț�şÉŚȜxf~ 

ǊǞŌöŃȞǞŌöŃȞY�g��~öŃ<26ÜŢR�L��

� êĂÉŚxf~;�0¤¼ÉŚț�şÉŚȜ9ōȊÉŚțĒÉŚȜOƽĪ'.xf~ 

ǊǞŌöŃȞǞŌöŃȞY�g��~öŃ<26ÜŢR�L��

8�Ȟ� �ȩ�;�*M;xf~9��4GȞW|^b�šǷ9ć'4Ȗª8ţżǝč

țHAC ţżǝčȜ9 OĺƊ)L��

ȤȠȤ� Z�r~`�W\{�6ǖǳƱǔȅ�

ȤȠȤȠȢ� Z�r~`�W\{��

� ŖǡŅ;ŞǘćǤ�ş<Ȟ²�ò�şOćǤ6)L 10�./'ȞľƑǔƥŐ�;ñß½Ƒ

;ƬÍ¸;äȗ�JȞȇǈşȞǘ¿şȞ¢ȎşȞ,;�ȆǇşOȍ"�C.ȞŖǡŅ;Şǘ

ŔȊ<Ȟ�ŖǡŅ�īōR±ĮØƿ8őŇnk~f�b�JŞǘƯŚOĝL.FȞŖǡŅ�

īō;ƓǲǻÑ 3 Ēē¸; 2021 Ēēȧ2021 Ē 4 ŒŔȩ2022 Ē 3 ŒŔȞ2020 Ēēȧ2020 Ē

4 ŒŔȩ2021 Ē 3 ŒŔȞ2019 Ēēȧ2019 Ē 4 ŒŔȩ2020 Ē 3 ŒŔ; 3 ŔȊ6)L��

ǊǞŌöŃ adj.permdiffȞadj.ETR;ƥ·9ğǎ8f�bȕƒ<ȞNESTR/#<ǦËƕț2025Ȝ

�J±Į'Ȟ,M�÷;f�bȕƒ<ȞŊƮ NEEDS-FinancialQUEST �J±Į'.�ǞŌö



Ń RBLȞRBE 6Y�g��~öŃ adj.DTAȞadj.NPRȞadj.ROA ;ƥ·9ğǎ8f�bȕƒȞ

Y�g��~öŃ DTAȞROAȞPBR <ȞŊƮ NEEDS-FinancialQUEST �J±Į'.��

� ���JȞǊǞŌöŃ adj.permdiff 9ILļĂ92�4<ȞŖǡŅ;ŞǘćǤ�ş;�0Ȟ

3 ŔȊ;ŞǘŔȊ9N.14)@4;f�bȕƒ9Ŧǅ;8��şOȞŖǡŅ;ŞǘRĺƊ

)LZ�r~6)L�ǞŌöŃ adj.ETR 9ILļĂ92�4<ȞŖǡŅ;ŞǘćǤ�ş;�

0Ȟ3 ŔȊ;ŞǘŔȊ9��4Ȟadj.ETR  ǶĐƏƈ'ĝ8�¨;ƍĐ¨R�L 0 ŕŻC.

< 1 Ǭ;¨68L�şOȍ÷'.��RȞ)@4;f�bȕƒ9Ŧǅ 8��şOȞŖǡŅ

;ŞǘRĺƊ)LZ�r~6)L��

ȤȠȤȠȣ� ǖǳƱǔȅ�

ļĂxf~;f�b;ðŖƱǔȅ6'4ȞǖǳƱǔȅO��9Ƙ) 11�13��

�
éǉ 1� �Ǟ H1 ;ļĂxf~;ǖǳƱǔȅ�

2021 ĒēȞ2020 ĒēȞ2019 Ēē; 3 Ŕnk~f�b�

Z�r~ZS_ȧ10,701 ƙ�

� ¬b�� �K�� ¦�¯u� v��� v���

< A�D!EB #""� 	��))� 	�)�*� 
�,*
� �
�/*(� (�).-�
925� 	�	)	� 	�		.� 	�	-�� 	�			� 	�.	(�
924� 	�	
	� 	�		*� 	�	
)� �	�

(� 	�)		�
3�1� 	�**/� 	�*�
� 	�((
� 	�			� (�(.)�
< A�3�1� 	�*(,� 	�*(/� 	�(
/� 	�			� (�(,*�
971� 	�	)	� 	�	()� 	�(/-� �	�*,/� 	�*
.�
< A�971� 	�	)
� 	�	(*� 	�)		� �	�*�.� 	�*
/�
829� (�.)
� � 
�
		� 
*�	
	� 	�			� .
.�/		�

�
éǉ 2� �Ǟ H2 ;ļĂxf~;ǖǳƱǔȅ�

2021 ĒēȞ2020 ĒēȞ2019 Ēē; 3 Ŕnk~f�b�

Z�r~ZS_ȧ10,602 ƙ�

� ¬b�� �K�� ¦�¯u� v��� v���

< A�4�9� 	�)(
� 	�)./� 	�
-�� 	�			� 
�			�
925� 	�	)(� 	�	
	� 	�	-
� 	�			� 	�-.-�
924� 	�		/� 	�		*� 	�	
/� �	�

(� 	�)		�
3�1� 	�*�/� 	�*��� 	�(
(� 	�			� (�(.)�
< A�3�1� 	�*)�� 	�*))� 	�(	.� 	�			� (�(,*�
971� 	�	)(� 	�	(�� 	�(-,� �	�	*,� 	�*		�
< A�971� 	�	))� 	�	(-� 	�(..� �	�	**� 	�*	
�
829� (�-
/� � 
�	.-� 
)�,((� 	�			� -�
�*		�



ȥ� �Ǟ;ŞǘƯŚ�

ȥȠȢ� �Ǟ H1 ;ŞǘƯŚ;ŞǘƯŚ�

3 ŔȊnk~f�b9ðP�.ȞPooled OLSț�Ȟ2ȜȞêĂÉŚxf~;¤¼ÉŚț�ş

ÉŚȜxf~ț�Ȟ3ȜȞêĂÉŚxf~;�0¤¼ÉŚț�şÉŚȜ9ōȊÉŚțĒÉŚȜ

OƽĪ'.xf~ț1Ȟ�Ȝ;ŞǘƯŚO��9Ƙ)��

�

éǉ 3� �Ǟ H1 ;Îæď¸ř;ļĂxf~;ŞǘƯŚ�

2021 ĒēȞ2020 ĒēȞ2019 Ēē; 3 Ŕnk~f�b�

¤�³°�,< A�D!EB #""�
� ¼� ½� ¾�

925�
)��.(-����
�
�).. �

)-�,)�����
�	�
,) �

)-�-	/����
�	�
,. �

k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	��/
� 	�,
.� 	�,(/�
@dEF@?A� 
	�-	
� 
	�-	
� 
	�-	
�
Za�� )��,-� )��,-� )��,-�
W�[X� )� )� )�
¤�³°�,< A�4�9�

� ¼� ½� ¾�

925�
�(	�	-*����
�
�*(, �

�(
�(*,����
�	�
-) �

�(
�)/)����
�	�
-� �

k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	��.(� 	��/.� 	�,
	�
@dEF@?A� 
	�,	(� 
	�,	(� 
	�,	(�
Za�� )��)*� )��)*� )��)*�
W�[X� )� )� )�

L¼.¾;d��LTl�;¦�mu0=ex*���,D0	�	
Ȟ��,� D0	�	�Ȟ�,D0	�
0�
�

éǉ 4� �Ǟ H1 ;ȃæď¸ř;ļĂxf~;ŞǘƯŚ�

2021 ĒēȞ2020 ĒēȞ2019 Ēē; 3 Ŕnk~f�b�

¤�³°�,< A�D!EB #""�
� ¿� À� Á�

925�
)-�	

����
�
�-
/ �

)-�-/	����
�	�
-	 �

).�
-*����
�	�
,. �



< A�3�1�
	�
--����

�	�	,, �
	�
-/����

�	�	,- �
	�
.
����

�	�	,� �

971�
�	�	�)���
�	�	)) �

�	�	�,���
�	�	)* �

�	�	�/���
�	�	)* �

829�
	�		
�

�	�		( �
	�		
�

�	�		( �
	�		
�

�	�		( �
k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	�,(
� 	�,).� 	�,�)�
@dEF@?A� 
	�-	
� 
	�-	
� 
	�-	
�
Za�� )��,-� )��,-� )��,-�
W�[X� )� )� )�
¤�³°�,< A�4�9�

� ¿� À� Á�

925�
�(
�)�
����
�	�
-) �

�(
�)-�����
�	�
-( �

�(
�.
*����
�	�
,/ �

< A�3�1�
�	�
	/����
�	�	.) �

�	�


����
�	�	.* �

�	�

�����
�	�	.) �

971�
	�	*
���

�	�	)( �
	�	*(���

�	�	)
 �
	�	*����

�	�	)
 �

829�
�	�		(�
�	�		
 �

�	�		(�
�	�		
 �

�	�		)�
�	�		
 �

k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	�,	
� 	�,	/� 	�,
-�
@dEF@?A� 
	�,	(� 
	�,	(� 
	�,	(�
Za�� )��)*� )��)*� )��)*�
W�[X� )� )� )�

L¿.Á;d��LTl�;¦�mu0=ex*���,D0	�	
Ȟ��,� D0	�	�Ȟ�,D0	�
0�
�

ȥȠȣ� �Ǟ H2 ;ŞǘƯŚ;ŞǘƯŚ�

3 ŔȊnk~f�b9ðP�.ȞPooled OLSț�Ȟ2ȜȞêĂÉŚxf~;¤¼ÉŚț�ş

ÉŚȜxf~ț�Ȟ3ȜȞêĂÉŚxf~;�0¤¼ÉŚț�şÉŚȜ9ōȊÉŚțĒÉŚȜ

OƽĪ'.xf~ț1Ȟ�Ȝ;ŞǘƯŚO��9Ƙ)��

�

�



éǉ 5� �Ǟ H2 ;Îæď¸ř;ļĂxf~;ŞǘƯŚ�

2021 ĒēȞ2020 ĒēȞ2019 Ēē; 3 Ŕnk~f�b�

¤�³°�,< A�D!EB #""�
� ¼� ½� ¾�

924�
/��(--����
�	�		/ �

/,�	(*����
�	�		- �

/,�(		����
�	�		, �

k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	�,
)� 	�,(	� 	�,)-�
@dEF@?A� 
	�-	
� 
	�-	
� 
	�-	
�
Za�� )��,-� )��,-� )��,-�
W�[X� )� )� )�
¤�³°�,< A�4�9�

� ¼� ½� ¾�

924�
��,�,.-����
�	�	(	 �

��-�(	)����
�	�	
* �

��-�**)����
�	�	
( �

k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	��//� 	�,	/� 	�,
.�
@dEF@?A� 
	�,	(� 
	�,	(� 
	�,	(�
Za�� )��)*� )��)*� )��)*�
W�[X� )� )� )�

L¼.¾;d��LTl�;¦�mu0=ex*���,D0	�	
Ȟ��,� D0	�	�Ȟ�,D0	�
0�
�

éǉ 6� �Ǟ H2 ;ȃæď¸ř;ļĂxf~;ŞǘƯŚ�

2021 ĒēȞ2020 ĒēȞ2019 Ēē; 3 Ŕnk~f�b�

¤�³°�,< A�D!EB #""�
� ¿� À� Á�

924�
/,���	����
�	�	
	 �

/,�.(.����
�	�		/ �

/-�	-)����
�	�		. �

3�1�
	�
,/����

�	�	,, �
	�
,/����

�	�	,, �
� � � 	�
--����

�	�	,( �

< A�971�
� � �	�	*(���

�	�	)
 �
� � �	�	*,���

�	�	)	 �
� � �	�	�
���

�	�	(/ �

829�
	�		)�

�	�		� �
	�		)�

�	�		* �
	�		)�

�	�		* �



k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	�,,	� 	�,,/� 	�,-��
@dEF@?A� 
	�-	
� 
	�-	
� 
	�-	
�
Za�� )��,-� )��,-� )��,-�
W�[X� )� )� )�
¤�³°�,< A�4�9�

� ¿� À� Á�

924�
��,�-	(����
�	�	(( �

��-�(/.����
�	�	(
 �

��-�*/.����
�	�	(	 �

3�1�
�	�	//����
�	�	.
 �

�	�
	
����
�	�	.( �

�	�

	����
�	�	-/ �

< A�971�
	�	))���

�	�	)	 �
	�	)-���

�	�	)
 �
	�	)/���

�	�	(. �

829�
�	�		)�
�	�		- �

�	�		*�
�	�		, �

�	�		*�
�	�		, �

k®nNLZanN0� 6� �� ��
~XnNL nN0� 6� 6� ��

!"#� 	�,

� 	�,
-� 	�,(.�
@dEF@?A� 
	�,	(� 
	�,	(� 
	�,	(�
Za�� )��)*� )��)*� )��)*�
W�[X� )� )� )�

L¿.Á;d��LTl�;¦�mu0=ex*���,D0	�	
Ȟ��,� D0	�	�Ȟ�,D0	�
0�
�

�Ǟ H1ȞH2 ;ļĂxf~;ŞǘƯŚ<6G9Ȟ3 ŔȊnk~f�b9ðP�.ȞļĂx

f~;)@49��4ȞǞŌöŃ RBLȞRBE ;¡Ń¨< 1�ŭżRƱǔƐ9œħ9 0 6ƍ8

KȞǊǞŌöŃ adj.permdiff ;òÛ<r|^RȞǊǞŌöŃ adj.ETR ;òÛ<tSi^R�

1. 14��

C.Ȟ�Ǟ H1ȞH2 ;ļĂxf~;ŞǘƯŚ<)@4ȞPooled OLSț�Ȟ2Ȝ;¡Ń¨I

KGȞêĂÉŚxf~;¤¼ÉŚț�şÉŚȜxf~ț�Ȟ3Ȝ;¡Ń¨ Ȟù!"814

�L�êĂÉŚxf~;¤¼ÉŚț�şÉŚȜxf~ț�Ȟ3Ȝ;¡Ń¨IKGȞêĂÉŚ

xf~;�0¤¼ÉŚț�şÉŚȜ9ōȊÉŚțĒÉŚȜOƽĪ'.xf~ț1Ȟ�Ȝ;¡

Ń¨ Ȟù!"814�L��

&J9Ȟ�Ǟ H1ȞH2 ;ļĂxf~;ŞǘƯŚ<)@4ȞÎæď¸ř;ļĂxf~;¡Ń

¨IKGȞŢ�8ęȔOY�g��~)Lȃæď¸ř;ļĂxf~;¡Ń¨ Ȟù!"81

4�L��



BMJ;®Ý9IKȞŖǡŅ9�#LŞǘƯŚ;üĘġ<ûNM4�8�6ƽ�JML��

���JȞ�şū9ƍ8L�şêœ;ǎçHȞ�şȊR<�ĂR�L ōȊ66G9ƮŸƁ

Ų öÊ)Lǎç ȞǞŌöŃ adj.permdiffȞadj.ETR 6ǊǞŌöŃ RBLȞRBE ;Ȋ9Ǐ�

#�;ƔȋțƎ×ƔȋȜOĖ!ǫB'4�LN#R<8"Ȟ�Ǟ H1ȞH2 OĿĵ)LŞǘƯ

Ś ĝJM.6ƽ�JML��

�

Ȧ� �NK9�

� ŖǡŅ;ăǘ¸ř9IKĝJM.ŞǘƯŚ<Ȟ��;6�KR�L�Ƣ�9Ȟǵƾư�9

¡Lǥ­;ǦŁǥĲ ù!��şATȞƞǥĲÂŹǈÊ9ƟŠƐ9ÖKƭE®Ý9�LȞ6

��B6R�L�Ƣ�9Ȟǵƾư�ǨƊ;ƮåīƸ9��LęȔ ù!��şATȞƞǥĲ

ÂŹǈÊ9ƟŠƐ9ÖKƭE®Ý9�LȞ6��B6R�L�ǵƾư�9¡Lǥ­;ǦŁǥ

Ĳ ù!��şȞǵƾư�ǨƊ;ƮåīƸ9��LęȔ ù!��ş<ȞøȘ;ǵƾư�Ș

 Əƈ)LØƿġ Ț"ĈŘ;�Ɨăġ9ćĠ)L.FȞ}^W�tk]w�gĬƌ6'4

;ƞǥĲÂŹǈÊOȞ�ş ¨őùÌOƒƐ6'4ĺƊ)LØƿġ Ƙã&M.6ƽ�J

ML��

���JȞŖǡŅ;Ưǡ<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ6Ȟ}^W�tk]w�

gĬƌ6'4;ƞǥĲÂŹǈÊ9ȋǸġ �LȞ2CKȞǵƾư�9¡Lǥ­�ǵƾư�Ǩ

Ɗ;øĆ Ȟ}^W�tk]w�gĬƌ6'4;ƞǥĲÂŹǈÊOǛƏ)LȞ6��B6R

�L��

ŖǡŅR<Ȟǵƾư�9¡Lǥ­�ǵƾư�ǨƊ9ILƞǥĲÂŹǈÊ;ǛƏ6��Ȟǵ

ƾư�9¡Lǥ­�ǵƾư�ǨƊ6ƞǥĲÂŹǈÊ;çŚȋ¡OȞøȓƐ8ƞǥĲÂŹǈÊ

OǍŃ;Ķţ�Jĸ�LB6RȞƘã'.6ƽ�JML�'�'ȞƞǥĲÂŹǈÊ;öŃ<

ǦËf�b8T;ȉƘĥñ9ðP�4�KȞ�ş ƅă9ǈ14�LƞǥĲÂŹǈÊO¸

ř)L.F;öŃ6'4;Ʃē9GȌƋ �L�C.ȞŖǡŅ<ȞĺƊ'.öŃHȞǿı'

.ŞǘŔȊȞ,'4ȞĺƊ'.ļĂxf~6��Ȟ�L�Ă;ȌJM.ǑŽ�Jăǘ¸řO

ǈ14�L�2CKȞŖǡŅ;ȌƋ<ȞĺƊ)LöŃHļĂxf~Oö�LB6RȞĝJM

LŞǘƯŚ ƍ8LØƿġ ƽ�JML��

ƞǥĲÂŹǈÊOƘ)R!LȌKƩē;Ț�öŃHȞǵƾư�9¡Lǥ­�ǵƾư�ǨƊ

;øĆ ƞǥĲÂŹǈÊ9ęȔO��LçŚȋ¡;wUj_vOR!LȌKŌƗ9Ƙ)ļ

Ăxf~OȞĻƠ'ĺƊ)LB6 ȃǎR�L�&J9ȞĺƊ)LöŃHļĂxf~92�

4ȞŖǡŅ6<¼;ǑŽ�J;ƖƠOƟDȃ:4ȞŖǡŅ;ăǘ¸ř9IKĝJM.ƯŚO

Ĳ¢'4�"B6 ğǎR�L�ŖǡŅ<ȞĺƊ'.ǍŃ;öŃ9ðP!ĺƊ'.ǍŃ;ļ

Ăxf~RŖǡŅ;ŞǘƯŚ;Ȗªġ<Ɨǚ'4�L6ƽ�JML Ȟ�ě;ǟȗ<ȞĺƊ

)LöŃHļĂxf~Oö�4¸ř)LB6RȞŖǡŅ;Ưǡ;ȖªġOƗǚ)LB6 

ƽ�JML��

�



Ŵ�

1ȜŖǡŅ9�#L�ş ¨<Ȟ�ş ĈŘ9N.14ƈD·)Vyd\z�p��;ÄĖ

ƅì ¨;ƵáOħà)L��

2ȜŖǡŅ9�#LǦËşƸ<ȞƀĂŔȊ9N.L�ş;²�Ɛ8ǦËª²ġOƘ)Ķţ;

ƵƜOħà)L��

3Ȝý�ƙƣOĵ.8�.F9ǸƯŰƥR<8"Î�Űƥ;òÛ<Ȟǵƾư�9¡Lǥ­R

<8"ǵƾư�ĖĘȆR�L ȞŖǡŅR<ƵƜ'4ǵƾư�9¡Lǥ­6'4�L��

4ȜChaudhry et al.ț2017Ȝ<ȞǊǞŌöŃ6'4 BTD GĺƊ'4�L��Ǟ H1 R<õ�Ț

Rfp��g'. BTDȡõ�ȚOǊǞŌöŃ6'4Ȟ�Ǟ H2 R<ǊǞŌöŃ6)Lǵƾư

�ǨƊ;ęȔOÖKȍ!Ȟõ�ȚRfp��g'.țBTDȝǵƾư�ǨƊȜȡõ�ȚOǊǞ

ŌöŃ6'4ŖǡŅ6ÜŢ;ļĂOăŉ'.6'4GȞŖǡŅ;)@4;ļĂxf~9�

�4ǊǞŌöŃ adj.permdiff ;ŞǘƯŚ6ABÜŢ9ȞǞŌöŃ RBLȞRBE ;¡Ń¨< 1�

ŭżRƱǔƐ9œħ9 0 6ƍ8KȞ�Ħ&MLȋ¡;r|^R�1.�C.ȞChaudhry et al.

ț2017Ȝ<ȞǊǞŌöŃ6'4ƞȆĿįȘȡIBCDT GĺƊ'4�L��Ǟ H1 R<ƞȆĿį

ȘȡIBCDT OǊǞŌöŃ6'4Ȟ�Ǟ H2 R<ǵƾư�ǨƊ;ęȔOÖKȍ�.ȞƞȆĿį

ȘȡțIBCDTȝǵƾư�ǨƊȜOǊǞŌöŃ6'4ÜŢ9ļĂOăŉ'.6'4GȞŖǡŅ

;)@4;ļĂxf~9��4ǊǞŌöŃ adj.ETR ;ŞǘƯŚ6ABÜŢ9ȞǞŌöŃ RBLȞ

RBE ;¡Ń¨< 1�ȩ10�ŭżRƱǔƐ9œħ9 0 6ƍ8KȞ�Ħ&MLȋ¡;tSi^R

�1.����JȞ�Ǟ H1ȞH2 O��E:Ŀĵ)LŞǘƯŚ ĝJM.6ƽ�JML��

5ȜZ�r~�Jȍ÷'. adj.ETR  ǶĐƏƈ'ĝ8�¨;ƍĐ¨R�L 0 ŕŻC.< 1 Ǭ

;¨68L�ş<Ȟ,M-MȞ36 ƙȞ28 ƙR�1.�BMJOZ�r~�Jȍ÷'8�RȞ

,M-M 0 C.< 1 9ƺ!Ľ�4țùű, 2015: 59ȜļĂOăŉ'.6'4GȞC.ȞBMJ

Oƺ!Ľ�8�RļĂOăŉ'.6'4GȞŖǡŅ;)@4;ļĂxf~9��4ȞŖǡŅ

6ABÜŢ;ŞǘƯŚ ĝJM.��

6ȜPBR ;I�9Ȟũ;¨'�6J*Ù9ŪP/¸Ď;òÛ9<ćŃÌ)LB6 ƽ�JM

L ȞŴ 11 Rěǳ'4�LI�9ȞǞŌöŃC.<Y�g��~öŃ9ũǐġ;�Ă Ż

.&M4�8"6GȞŖǡŅ;)@4;ļĂxf~R<ȞŞǘƯŚ;�ǂġ<ľ8NM8��

B;.FȞŖǡŅR<ȞZ�r~f�b;¸ĎOćŃÌRöŏ)LB68"ȞZ�r~f�

b;¸Ď,;CCRļĂOăŉ)L�8�Ȟ�	� OćŃÌ'.¨OY�g��~öŃ6'4

ļĂOăŉ'.6'4GȞŖǡŅ;)@4;ļĂxf~9��4ȞŖǡŅ6ABÜŢ;Şǘ

ƯŚ ĝJM.��

7ȜPooled OLS <ǶĐ;őĊ��ų9ILļĂR�L Ȟnk~f�b9��4êĂÉŚ 

8�B6OėǠ'ȞêĂÉŚxf~6ćŬ&+LħàR�Ɗ)LƊǜR�L.FȞŖǡŅR

< Pooled OLS O�Ɗ)L��

8Ȝ¤¼ÉŚ9ǴÇRōȊÉŚOƽĪ)LêĂÉŚxf~R�KȞōȊÉŚ/#OƽĪ)L

xf~<þì'8���



9Ȝ�şW|^b�Ȟ2CKȞǒąê�ț�şȜµR;ƍōŽȊ;ƔȋšǷ9ć¶)L.F

;ţżǝčO���êĂÉŚxf~9ĺƊ)L; Ǿ¹8ţżǝčR�L��

10ȜǸƯƪƞ¾ēOǾƊ'4�8��şȐè9��4GȞǸƯǦËǢǉ;ų�ƞƣ8T;Ń

¨<ȞÐÁ6'4ȞÎ�ǦËǢǉ;ų�ƞƣ8T;ÛǔŃ¨68L�B;.FȞƪƞ��;

ǸƯƪƞ¾ē;ǾƊ�ȒǾƊ9��NJ*Ȟ�şȐè;ƞǥĲÂŹǈÊO¸ř)LòÛ9Ȟ

ǸƯǦËǢǉOZ�r~6'4ĺƊ)LB6<Ȟƀ9äȗ<8�6ƽ�JML��

11ȜǔȅƮŸÿ9��4Ȟæď¸ř;ļĂ9ILŞǘƯŚ;�ǂġ ûNML;<ȞǶĐȞ

÷ƈġ;�Ă ľ8NMLȞǝčȕ6ǞŌöŃ Ɣȋ'4�LòÛȞ2CKȞµƈġ �L

òÛR�L�2CKȞŞǘƯŚ;�ǂġOĝL.F9<ȞǊǞŌöŃHǞŌöŃ;ũǐġ<

ůFJM8��ƙ�ƚÿ9��4<Ȟăȏ9þì)Lf�bOļĂ'4ŞǘƯŚOĝLB6

 ȒĐ9ȃǎR�L�8�ȞŖǡŅ;)@4;ļĂxf~9��4Ȟµƈġ9ć¶'4�KȞ

÷ƈġ;�Ă ľ8NM4�8�B6OƗǚ'4�L��

12ȜŖǡŅ9��4<ȞļĂxf~;f�b;ðŖƱǔȅ6'4ȞƔȋǈºOƘ)B6<Ȟ

,;ğǎġ9�'�;RÄĨ)L�øȃ´ƶġ;äȗ<Ȟā²8øȃ´ƶġR<8�ȌKȞ

ţżǝč9ęȔO��L/#R�KȞŞǘƯŚ;�ǂġ<ľ8NM8��ŞǘƯŚ;ǓȂ 

ȑ'�òÛțǊǞŌöŃ6ǞŌöŃ�Y�g��~öŃ;�ź&MLȋ¡ Ȟr|^R·L

@!ƯŚ tSi^R�1.òÛ8TȜ9<øȃ´ƶġ;ęȔOǓȂ;È#6)L.FƔ

ȋǈºOƘ)ħƼ �L ȞŖǡŅ;Ƙ)ŞǘƯŚ�J<Ȟƀ9ƔȋǈºOƘ)ğǎġ<8

�6ƽ�JML�C.Ȟ)@4;ŞǘƯŚ; VIFț¸łĴù¡ŃȧVariance Inflation FactorȜ

<Ȟ�ǃƐ9øȃ´ƶġ ŷÀ/6&M4�L 10.000 IKĊ&�B6�JȞøȃ´ƶġ<

ƀ9äȗ 8�6»ņ&ML��

13ȜŖǡŅ;ļĂR<ƴƻƐ�2ŎǺƐ8�şǈÊOŌJ�)L.FȞZ�r~)@4OŞ

ǘćǤ6'4�L�ļĂxf~;f�bOǗĂ)L¶Ɔ6'4ȞZ�r~)@4O,;CC

ĺƊ)L¶ƆȞg}u�XțtrimmingȜȞTR�a|S_țwinsorizingȜ8T þì)L Ȟ

Z�r~`�W\{�mSQ^;ǑŽ�Jƽ�L6ȞBMJ;�R� őGǾũ8¶Ɔ8

;�OƘ)ƆǡƐŝĳ<ƀ9þì'8��C.Ȟg}u�X6TR�a|S_<Ȟ,M-M

÷M¨țC.<ƍĐ¨ȜOZ�r~�Jȍ÷ȞC.<ȞÚ÷M¨țC.<ÚƍĐ¨ȜOőG

ǲ�÷M¨;¨9Z�r~f�bOöŏ)L¶ƆR�L Ȟ�ǃƐ9Z�r~f�b;đ

î¨�3 ţż©čH�� ��8T;ƱǔƐ8ðżRǈ�.FȞ,;ƱǔƐ8ðż<ĢħƐ8

G;68L«ȓG�L�8�Ȟ,M-MZ�r~f�b;đî¨�3 ţż©čC.<�� ��

RȞg}u�X6TR�a|S_R÷M¨O¶Ɔ9I14ļĂOăŉ'.6'4GȞŖǡŅ

;)@4;ļĂxf~9��4ȞŖǡŅ6ABÜŢ;ŞǘƯŚ ĝJM.����JȞŖǡ

Ņ;ļĂ9��4)@4;Z�r~OÞFL¶Ɔ<Ȟ,;ŞǘƯŚ;Ȗªġ Ɨǚ&M.

.FȞƀ9äȗ<8�6ƽ�JML��

14ȜY�g��~öŃOǓȂ)M=Ȟ�Ǟ H1ȞH2 ;ļĂxf~;ŞǘƯŚ<6G9Ȟ% Ŕ

Ȋnk~f�b9ðP�.ȞļĂxf~;)@49��4ȞDTAȞadj.DTA ;¡Ń¨< 1�ŭ



żRƱǔƐ9œħ9 0 6ƍ8KȞǊǞŌöŃ adj.permdiff ;òÛ<r|^RȞǊǞŌöŃ

adj.ETR ;òÛ<tSi^R�1.�ǦŁƁĩ;Ĥ��şATȞǥĲÂŹǈÊ9ƟŠƐ9Ö

KƭE®Ý9�L6��Ȟ�Ǟ H1OĿĵ)LŞǘƯŚ6ńÛ'4�L6ƽ�JML�ROAȞ

adj.ROA ;¡Ń¨< 5�ŭżRƱǔƐ9œħ9 0 6ƍ8KȞǊǞŌöŃ adj.permdiff ;òÛ<

tSi^RȞǊǞŌöŃ adj.ETR ;òÛ<r|^R�1.�ƮåīƸ;Ĥ��şATȞǥĲ

ÂŹǈÊ9ƟŠƐ9ÖKƭE®Ý9�L6��Ȟ�Ǟ H2 OĿĵ)LŞǘƯŚ6ńÛ'4�

L6ƽ�JML��

�

ÒƽŅƃ�

Chaudhry, N., H. H. A. Yong and C. Veld (2017) “Tax Avoidance in Response to a Decline in the 

Funding Status of Defined Benefit Pension Plans,” Journal of International Financial Markets, 

Institutions & Money Vol.48, pp.99-116. 

Chen, T-K., Y. Tseng and R.-C. Lin (2022) “Pension Plans’ Funded Status Volatility and Corporate 

Credit Risk,” Accounting and Business Research https://doi.org/10.1080/00014788.2022.2113757,�
<)�&"�(	(,�(�
	� 

Chen, X., T. Yu and T. Zhang (2013) “What Drives Corporate Pension Plan Contributions: Moral 

Hazard or Tax Benefits?” Financial Analysts Journal Vol.69 No.4, pp.58-72. 

Frank, M. M. (2002) “The Impact of Taxes on Corporate Defined Benefit Plan Asset Allocation,” 

Journal of Accounting Research Vol.40 No.4, pp.1163-1190. 

Goto, S. and N. Yanase (2013) “Financial Flexibility and Tax Incentives: Evidence form Defined 

Benefit Corporate Pension Plans in Japan,” The Geneva Papers on Risk and Insurance Vol.38 No.4, 

pp.753-776. 

Ippolito, R. A. (2001) “Reversion Taxes, Contingent Benefits, and the Decline in Pension Funding,” 

Journal of Law and Economics Vol.44 No.1, pp.199-232. 

Kirkpatrick, A. K. and D. Radicic (2023) “Pension Accounting Information and Firm Value: An 

Analysis of FTSE 100 Companies,” Heliyon Vol.9 https://doi.org/10.1016/j.heliyon.2023.e14989,�
<)�&"�(	(,�(�
	� 

Li, Y. and D. Henry (2022) “Corporate Risk Management and Pension Investment Policy,” European 

Management Journal Vol.40 No.4, pp.590-605. 

Li, Z. and A. Kara (2022) “Pension De-risking Choice and Firm Risk: Traditional Versus Innovative 

Strategies,” International Review of Financial Analysis Vol.81 
https://doi.org/10.1016/j.irfa.2022.102064,�<)�&"�(	(,�(�
	� 

Niehaus, G. and T. Yu (2005) “Cash-Balance Plan Conversions: Evidence on Excise Taxes and Implicit 

Contracts.” The Journal of Risk and Insurance Vol.72 No.2, pp.321–352. 

Shivdasani, A. and I. Stefanescu (2010) “How Do Pension Affect Corporate Capital Structure 

Decisions?” Review of Financial Studies Vol.23 No.3, pp.1287-1323. 



��oL20150P��¨�{jq�:fw�¶e-��¨�{jq�?dBdC>a:��
ª�4�«Y�¢* 

z ² � L 2025 0N � Q t 9 R 6 Y ± � � n � ¸ : t y £ p O z ² �
https://www.mof.go.jp/tax_policy/summary/itn_comparison/j03.htmLJ·�2026 2h10�0* 

r_ºp+´Xs�L20140No�]§Za c:��nN8Za: c^�q�OP»g4
� 186 r� 2 s, 43-56 ­* 

r_ºp+´Xs�L20160N�© c¥µ:�¹8Zaj�OP�²mgi\4� 27 s, 205-

211 ­* 

r_ºp+´Xs�+i���L20220No�]§Za c9R6Y c}|¡ª9�TY
O�:f`OP»g4� 202 r� 2 s, 82-95 ­* 

�


